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￿￿
RØsumØ / Abstract
Dans cet article, nous montrons l￿importance d￿utiliser des tests de
changement structurel dans le contexte des marchØs boursiers en Ømergence. Les
modŁles de valorisation des actifs financiers utilisØs dans ce contexte sont en gØnØral
des modŁles conditionnels ￿ facteurs fondØs sur des facteurs ￿ caractŁre international
tels les rendements excØdentaires sur le marchØ mondial des actions, les Øcarts de
taux captant la prime de risque et la prime de terme, ainsi que d￿autres variables
visant ￿ mesurer les fluctuations du cycle Øconomique mondial. Nous montrons que
dans de nombreux pays, bien que nous ne puissions pas rejeter les modŁles en
fonction des tests de suridentification habituels de distribution chi-carrØ, nous les
rejetons en fonction des tests de changement structurel, notamment lorsque nous
utilisons des facteurs internationaux. Nous trouvons des rØsultats beaucoup plus
favorables aux modŁles et une plus grande stabilitØ lorsque nous testons un CAPM
local avec des portefeuilles ordonnØs selon la taille. Un effet de taille persiste
toutefois dans certains pays.
This paper documents the importance of testing for structural change
in the context of emerging markets. Typically, asset pricing factor models for
emerging markets are conditioned on world financial market factors such as
world equity excess returns, risk and maturity spreads as well as other variables
designed to capture world business cycle fluctuations. We show that for many
countries, while we cannot reject the model according to one usual chi-square
test for overidentifying restrictions, we reject it on the basis of structural change
tests, especially when international factors are considered. Much better support
and greater stability are found when a local CAPM is tested with size-ranked
portfolios. Some evidence of a small-size effect persists for some countries.Mots ClØs : ModŁles ￿ facteurs conditionnels, marchØs Ømergents, changements
structurels
Keywords : Conditional Factor Models, Time-Varying Risk and Returns,
Emerging Markets, Structural Stability





































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































8Table 1:  Sample Moments of Return Series.
Argentina Brazil Chile Mexico India Korea Thailand Greece Jordan Zimbabwe
Mean 67.8743 22.0970 36.6650 30.3904 20.2028 21.2641 22.3295 7.4654 10.7468 7.7733
Std. Dev. 103.9108 60.2414 39.5773 44.5639 27.2278 32.3377 25.7566 36.2207 17.8933 34.1728
Skewness 1.9470 0.5151 0.9244 -0.8197 0.6574 0.9835 -0.0955 1.8198 0.3688 .02822
Kurtosis 7.1250 0.9793 3.0661 3.6287 2.1912 1.9125 3.2061 7.2264 0.1873 1.8440
D 0.0537 0.0287 0.1687 0.2475 0.0789 -0.0012 0.1142 0.1322 0.0003 0.1380 1
D 0.0660 -0.0377 0.2604 -0.0739 -0.0994 0.0820 0.1487 0.1789 0.0244 0.1539 2
D 0.1180 -0.0362 -0.0117 -0.0391 -0.0323 0.0163 0.0052 0.0282 0.1801 .02447 3
D -0.0503 -0.0670 -0.0330 0.0352 -0.1037 -0.0155 -0.1137 -0.0572 0.0036 0.1675 4
D -0.0502 -0.0411 0.0052 0.1223 0.0130 0.0501 -0.0172 0.0388 -0.0733 0.1109 5
Box-Ljung
Statistic 8.0539 7.3939 37.2628 22.7292 16.8850 5.8281 18.0510 24.2990 18.3117 41.3448













































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































.Table 3:  Sized-Sorted Portfolios and Local Conditional CAPM. Sup LM Statistics
Argentina Brazil Chile Korea




2.8292 3.3825 1.0364 1.5552 3.6957 2.4627 2.7651 5.1104 0.9606 1.7197 2.1606 4.1450
(0.4187) (0.3363) (0.7924) (0.6696) (0.2963) (0.4821) (0.4293) (0.1639) (0.8108) (0.6326) (0.5398) (0.2462)
*   9.0267   6.3565    4.0856    3.6137  9.7680 10.008   6.2101    9.6974    9.3647    7.2878   13.3701    3.0729  ALL
*   2.5409   3.4513    1.6820    1.4656  2.5445 8.0050 *   4.7136    2.8047    2.1945    0.8402    2.1419    1.5670  1
*   5.5693   2.3374    1.5157    1.3854  1.9506 4.4374   1.6839    7.5225 *   8.2684 *   5.1781    3.1006    1.7717  2
*   3.3084   3.5896    1.8058    0.5050  7.7186 * 2.9454   4.9925    5.5509    2.2218    2.4261    6.8347    1.6697  3
*   0.2881   0.3826    1.0552    3.1143  3.2208 1.5463   6.1003    3.6770    4.9170    1.0917    1.9449    1.7542  4
(  10.8479   5.7808    3.5979   10.1144  4.8671 7.0362   8.1169   14.4437  *   7.5934   11.4990    5.1826    4.4512  ALL
(   1.8374   3.0444    1.0697    4.1029  0.7537 5.4768   3.8729    2.1324    3.8534    3.0013    2.7003    1.2539  1
(   7.5742 *  2.0609    1.3916    5.7359  2.1763 5.3890   1.0311    8.4925 *   4.2528    2.1148    1.8471    2.8065  2
(   3.5264   3.4179    1.3430    5.3639  0.9138 1.3858   4.0146    4.0291    1.7654    1.3136    3.9031    1.5019  3
(   0.1472   0.1428    1.0158    2.3121  2.7279 3.1847   5.4686    3.1558    5.3894    1.7570    2.9657    1.3425  4
$   2.2243   4.3984    3.7517    4.9353  2.1323 4.4162   0.9354    2.3069    1.6992    1.6040   12.79 ***   4.9797 
*: 10%  **:  5% ***:  1%
Notes: The columns "Low", "Medium" and "High" reflect size classifications for each country.  The *, ( and $ parameter (vectors) are defined by equation (2.21).  The
index "ALL" corresponds to joint tests for the entire vector while index i=1,2,3,4 reflect individual coefficient tests.  The * coefficients represent projections for
the market portfolio and ( for the size portfolio.  The four instruments are local ones:  a constant, lagged market returns, dividend-price ratio and exchange rate
(local currency / US$).Table 3 (continued):  Sized-Sorted Portfolios and Local Conditional CAPM. Sup LM Statistics
Mexico India Thailand




2.8348 2.0242 4.3164 4.1218 1.2539 2.4898 2.4393 4.0717 3.2135
(0.4178) (0.5674) (0.2293) (0.2486) (0.7401) (0.4771) (0.4864) (0.2538) (0.3599)
*  14.3788 *   4.4288    6.7121    5.8186  8.7227   7.2795   14.3023   12.5514   16.4528  ALL
**
*   4.1387    1.1340    1.2606    1.4963  1.5098   3.8475    9.6918 **   5.4571    1.9999  1
*   6.6964    2.0458    3.3015    1.7787  1.9474   4.2260    4.4048    6.5898    8.1595  * 2
*   3.4565    2.4758    4.2435    5.0162  5.5713   3.4758    1.8408    2.0489    3.0859  3
*  10.8848 **   0.6630    1.1039    1.0783  1.2880   1.5247   10.1168  **   6.0409    2.5798  4
(  10.3581    7.2005    9.4566    6.3635  9.4542   8.3584   18.1198  **  13.4699   14.9622  * ALL
(   3.9064    2.2444    2.3404    1.1914  2.9281   4.6866   10.5747  **   6.0444    3.0913  1
(   2.5708    3.2791    3.4830    2.3221  1.5702   4.7462    5.4134    4.7838    8.1678  * 2
(   4.4469    3.7370    7.4219 *   3.8847  3.9989   3.8582    1.9871    5.3298    2.5232  3
(   3.9667    0.9312    0.6184    1.1630  1.9740   2.1609   11.3963  **   6.8089    2.7106  4
$   1.7661    3.1538    5.9439    6.0892  2.0503   6.4365   14.0362  ***   12.9839    1.1867 
***
*: 10% **:  5% ***:  1%
Notes: The columns "Low", "Medium" and "High" reflect size classifications for each country.  The *, ( and $ parameter (vectors) are defined by equation (2.21).  The
index "ALL" corresponds to joint tests for the entire vector while index i=1,2,3,4 reflect individual coefficient tests.  The * coefficients represent projections for
the market portfolio and ( for the size portfolio.  The four instruments are local ones:  a constant, lagged market returns, dividend-price ratio and exchange rate
(local currency / US$).Table 3 (continued):  Sized-Sorted Portfolios and Local Conditional CAPM. Sup LM Statistics
Greece Jordan Zimbabwe




2.8228 2.9554 3.2431 3.2005 4.2780 1.5616 0.7268 4.4916 4.5630
(0.4198) (0.3986) (0.3556) (0.3617) (0.2330) (0.6681) (0.8669) (0.2130) (0.2067)
*   7.9853   14.8847  *  12.0997    9.1460    6.7598   13.9839    2.9518    7.6223    8.2110  ALL
*   4.3634    2.5892    2.5934    0.8842    2.3114    4.9555    0.9206    3.7404    2.1026  1
*   2.4111    1.4115    9.7781 **   7.7284 *    3.7196   10.4953 **    2.0754    3.1148    5.6685  2
*   3.6735    1.8954    1.3023    4.9473    5.0186    7.7172 *   0.8634    2.9891    3.4136  3
*   2.9599    9.9919 **   4.3744    0.6510    2.3663    3.7966    0.2532    6.9343    1.8435  4
(   7.4579   16.2720  *  14.2295   12.2726    7.1205   13.2920   13.4453    4.3512    9.0114  ALL
(   5.8019    9.8458  **   2.9108    3.6562    1.7465    5.3162    5.5051    2.8821    4.5051  1
(   1.6056    0.8185    6.4716    6.1326    1.7356    8.0719  *   7.5875  *   1.9939    4.1471  2
(   4.4885    1.1944    1.6316    1.2125    2.3806    9.3809 **   8.1222  *   3.4686    6.9034  3
(   2.4385    3.3987    6.0984    1.5215    1.9651    3.9116    8.1184  *   1.0487    4.4086  4
$   8.9309  **   2.4858    5.4735    4.5428    8.7133  *   3.5330    2.2207    1.3323    1.5677 
*: 10% **:  5% ***:  1%
Notes: The columns "Low", "Medium" and "High" reflect size classifications for each country.  The *, ( and $ parameter (vectors) are defined by
equation (2.21).  The index "ALL" corresponds to joint tests for the entire vector while index i=1,2,3,4 reflect individual coefficient tests.  The
* coefficients represent projections for the market portfolio and ( for the size portfolio.  The four instruments are local ones:  a constant, lagged




Mean Excess Return 0.0863 0.0742 0.0733
Estimates   0.9931    1.0096    0.9868 
t-statistics  17.9505  ***  13.8476  ***  18.0052  ***
Brazil
Mean Excess Return 0.0214 0.0413 0.0305
Estimates   0.8043  0.8692 0.8334
t-statistics  10.2836  *** 10.3986 *** 15.0118 ***
Chile
Mean Excess Return 0.0183 0.0280 0.0376
Estimates   0.8458    0.9569    1.0488 
t-statistics  14.0004 ***   22.5047  ***  30.5322  ***
Korea
Mean Excess Return 0.0111 0.0188 0.0177
Estimates   0.9555    0.8565    1.0246 
t-statistics  14.5874 ***  25.3095 ***   52.2570 ***
Mexico
Mean Excess Return 0.0262 0.0281 0.0281
Estimates   0.7796    0.9066    1.0440 
t-statistics  10.4039 ***  22.2280 ***  23.7472 ***
India
Mean Excess Return 0.0068 0.0110 0.0156
Estimates   0.9408  0.8393   1.0356 
t-statistics  18.0429 *** 22.5687 ***  35.7327 ***
Thailand
Mean Excess Return 0.0042 0.0189 0.0154
Estimates   1.0516    1.0847    1.0012 
t-statistics  12.6958 ***  23.9927 ***  23.3806 ***
Greece
Mean Excess Return -0.0024 0.0122 0.0043
Estimates   0.5324    0.7060    1.0853 
t-statistics   8.7231 ***  14.7976 ***  18.0748 ***
Jordan
Mean Excess Return -0.0026 0.0088 0.0071
Estimates   0.7126    0.6752    1.0616 
t-statistics   5.7606 ***   5.4148 ***  32.7147 ***
Zimbabwe
Mean Excess Return 0.0018 0.0061 0.0168
Estimates   0.8061    0.9093    1.0665 
t-statistics   9.6301 ***  11.7193 ***  28.9154 ***Table 5: Stable Factors in the Conditional APT- Emerging Markets (with Tbills, SP500 and Local Index as Factors)
Beta Estimates
Argentina Brazil Chile
Low Medium High Low Medium High Low Medium High
$1
Estimates 1.0551 0.9896 0.9986 0.7652 1.0558 0.9651 0.7749 0.9195 1.0592
t-statistics 16.52 ** 22.49 ** 21.01 *** 10.01 *** 12.43 *** 16.10 *** 19.43 *** 33.40 *** 51.06 ***
$2
Estimates -1.9747 -2.5964 3.2061 2.0188 20.2229 2.5293 3.6334 0.9874 -0.7825
t-statistics -0.55 -0.79 0.92 0.55 3.35 *** 1.94 ** 2.64 *** 1.25 -0.88
$3
Estimates 0.1337 -0.0514 0.2286 0.2612 -0.0195 -0.0166 0.3507 -0.0273 -0.2813
t-statistics 0.88 -0.29 1.46 * 1.20 -0.08 -0.16 3.82 *** -0.39 -2.57 ***
Korea Mexico India
Low Medium High Low Medium High Low Medium High
$1
Estimates 0.9481 0.8391 0.9960 0.8233 0.8730 1.0413 0.8782 0.8279 1.0777
t-statistics 14.31 *** 25.27 *** 49.42 *** 16.08 *** 21.64 *** 31.50 *** 21.40 *** 18.80 *** 48.42 ***
$2
Estimates -4.5298 2.1364 0.6433 0.1975 2.6562 -1.1247 -2.1121 -1.1343 0.3190
t-statistics -2.88 *** 3.23 *** 1.09 0.10 1.79 ** -1.11 -3.47 *** -1.91 ** 0.79
$3
Estimates -0.0166 -0.0234 -0.0306 -0.0951 0.1025 -0.2419 0.0433 0.0554 -0.0662
t-statistics -0.17 -0.35 -0.66 -0.78 0.92 -2.76 *** 0.91 1.81 ** -2.41 ***
     *:  10% **:  5%           **: 1%Table 5 (continued): Stable Factors in the Conditional APT- Emerging Markets (with Tbills, SP500 and Local Index as Factors)
Beta Estimates
Thailand Greece Jordan
Low Medium High Low Medium High Low Medium High
$1
Estimates -0.2717 -0.0851 0.9784 0.5052 0.6616 0.9739 30.4913 0.5571 1.0487
t-statistics -1.74 ** -0.36 50.67 *** 10.43 *** 10.49 *** 34.96 *** 5.47 *** 9.09 *** 51.72 ***
$2
Estimates -6.4005 -3.7151 0.8744 1.0244 -2.1384 1.0986 -30.4430 0.6329 -0.2122
t-statistics -1.66 ** -0.68 2.45 *** 1.07 -2.05 ** 1.71 ** -0.47 0.86 -0.75
$3
Estimates 0.0698 -0.1303 -0.0198 0.0540 0.0143 -0.0166 -4.8421 0.3172 -0.0556




Estimates 0.7122 0.8563 1.0252
t-statistics 8.85 *** 10.10 *** 26.82 ***
$2
Estimates -0.2225 -0.9877 -0.3131
t-statistics -0.15 -0.59 -0.29
$3
Estimates -0.2722 -0.1477 0.1921
t-statistics -1.75 ** -1.61 * 3.45 ***
      *:  10% **:  5%          ***: 1%Table 6:  Stable Factors in the Conditional APT - Emerging Markets. With Tbills, SP500 and Local Index as Factors. Sup LM Statistics
Argentina Brazil Chile
Low Medium High Low Medium High Low Medium High
J-test 25.70 15.44 16.27 12.97 28.60 12.36 14.42 18.24 9.24
(0.37) (0.91) (0.88) (0.97) (0.24) (0.98) (0.94) (0.79) (1.00)
* 99.60 *** 13.17 72.43 *** 8.95 27.75 ** 105.48 *** 378.21 *** 776.48 *** 57.78 *** ALL
* 13.25 *** 3.42 9.29 ** 1.28 15.78 *** 51.69 *** 81.98 *** 507.62 *** 8.40 * 1
* 32.91 *** 2.22 33.65 *** 2.29 2.47 72.87 *** 47.92 *** 516.74 *** 15.57 *** 2
* 34.07 *** 0.35 19.54 *** 2.86 5.24 22.92 *** 76.08 *** 408.79 *** 24.09 *** 3
* 17.95 *** 2.27 9.06 ** 2.28 9.26 ** 31.48 *** 63.58 *** 438.29 *** 13.85 *** 4
* 19.75 *** 6.45 9.99 ** 3.52 6.06 5.22 106.27 *** 90.57 *** 15.67 *** 5
* 17.52 *** 2.88 19.00 *** 2.49 3.26 5.60 87.40 *** 581.94 *** 4.58 6
* 5.34 3.98 46.69 *** 2.19 7.95 * 52.95 *** 41.48 *** 101.95 *** 10.02 ** 7
* 15.39 *** 4.22 7.73 * 1.81 7.10 49.32 *** 46.43 *** 432.89 *** 13.42 *** 8
* 32.00 *** 2.95 7.79 * 2.40 7.53 * 38.34 *** 32.11 *** 346.92 *** 7.90 * 9
(1 201.46 *** 12.55 98.26 *** 16.19 21.54 131.77 *** 389.79 *** 841.71 *** 57.65 *** ALL
(2 189.11 *** 49.57 *** 135.15 *** 42.12 *** 75.24 *** 156.02 *** 479.99 *** 765.36 *** 88.80 *** ALL
(2 121.59 *** 37.61 *** 109.37 *** 36.13 *** 71.26 *** 64.66 *** 441.99 *** 597.96 *** 57.47 *** C1
(2 121.35 *** 14.19 76.58 *** 12.80 17.02 130.52 *** 384.63 *** 549.57 *** 62.81 *** C2
(1 14.98 *** 4.04 7.86 * 1.84 12.52 *** 37.10 *** 200.39 *** 512.22 *** 5.07 1
(1 62.16 *** 2.76 36.36 *** 1.63 2.90 79.95 *** 30.16 *** 509.25 *** 7.34 * 2
(1 11.22 ** 0.41 11.88 ** 3.54 3.73 49.89 *** 35.06 *** 418.99 *** 27.05 *** 3
(1 21.00 *** 3.15 8.26 * 4.08 6.77 35.01 *** 38.22 *** 426.01 *** 18.53 *** 4
(1 49.52 *** 4.14 17.99 *** 2.35 6.60 17.77 *** 213.39 *** 98.37 *** 27.04 *** 5
(1 6.37 2.29 8.61 * 4.24 4.51 11.38 ** 70.35 *** 364.22 *** 6.39 6
(1 7.77 * 5.23 62.16 *** 3.04 6.53 83.58 *** 20.38 *** 40.53 *** 9.05 ** 7
(1 18.29 *** 5.18 7.36 * 4.22 6.72 46.48 *** 36.38 *** 413.07 *** 20.99 *** 8
(1 22.10 *** 3.71 7.93 * 5.16 2.66 30.34 *** 30.37 *** 389.66 *** 18.77 *** 9
(2 8.85 ** 33.42 *** 5.40 34.75 *** 55.36 *** 23.97 *** 154.34 *** 256.94 *** 42.01 *** 1
(2 6.56 2.54 41.28 *** 5.93 4.32 28.63 *** 54.71 *** 226.58 *** 12.78 *** 2
(2 25.14 *** 6.00 3.34 2.79 15.67 *** 34.86 *** 272.38 *** 57.73 *** 21.96 *** 3
(2 15.28 *** 10.97 ** 47.00 *** 8.59 * 37.49 *** 9.32 ** 78.77 *** 136.63 *** 12.64 *** 4
(2 22.07 *** 26.38 *** 9.26 ** 31.49 *** 46.75 *** 31.34 *** 135.56 *** 288.40 *** 46.08 *** 5
(2 71.34 *** 22.45 *** 15.24 *** 21.30 *** 19.37 *** 15.06 *** 380.15 *** 483.34 *** 16.73 *** 6
(2 12.22 ** 1.94 3.82 5.65 6.90 31.31 *** 149.52 *** 250.03 *** 7.04 7
(2 33.01 *** 3.55 49.91 *** 8.24 * 3.09 40.68 *** 110.85 *** 170.26 *** 19.10 *** 8
(2 7.46 * 9.60 ** 19.44 *** 8.37 * 3.41 93.65 *** 113.81 *** 315.78 *** 25.91 *** 9
(2 14.63 *** 7.33 * 28.45 *** 2.63 2.72 65.39 *** 51.79 *** 99.60 *** 15.58 *** 10
(2 12.41 *** 2.87 3.58 3.81 3.80 42.70 *** 97.25 *** 179.59 *** 8.57 * 11
(2 2.55 5.24 5.24 1.96 1.59 49.66 *** 174.26 *** 194.41 *** 11.53 ** 12
$ 61.81 *** 9.26 109.18 *** 17.83 *** 6.99 57.35 *** 256.09 *** 437.85 *** 52.35 *** ALL
$ 12.89 *** 3.52 21.93 *** 9.42 ** 6.06 35.26 *** 183.44 *** 342.55 *** 18.27 *** 1
$ 38.64 *** 8.13 * 33.33 *** 0.87 4.33 39.46 *** 232.60 *** 316.78 *** 41.61 *** 2
$ 28.33 *** 2.23 96.35 *** 4.28 5.10 9.82 ** 132.83 *** 96.15 *** 14.06 *** 3
*: 10% **: 5% ***: 1%Table 6 (continued):  Stable Factors in the Conditional APT - Emerging Markets. With Tbills, SP500 and Local Index as Factors. Sup LM Statistics.
Korea Mexico India
Low Medium High Low Medium High Low Medium High
J-test 11.09 15.13 22.12 12.93 12.29 12.13 23.51 17.38 12.67
(0.99) (0.92) (0.57) (0.97) (0.98) (0.98) (0.49) (0.83) (0.97)
* 47.54 *** 422.97 *** 54.72 *** 243.95 *** 1925.0 *** 372.08 *** 35.78 *** 45.36 *** 40.21 *** ALL
* 23.01 *** 34.21 *** 16.25 *** 57.24 *** 281.35 *** 203.46 *** 13.00 *** 10.71 ** 3.10 1
* 38.06 *** 88.50 *** 26.10 *** 24.02 *** 303.84 *** 59.41 *** 28.98 *** 12.63 *** 3.05 2
* 16.69 *** 181.51 *** 20.79 *** 56.99 *** 785.45 *** 144.72 *** 17.01 *** 12.67 *** 2.58 3
* 17.11 *** 178.27 *** 21.26 *** 102.78 *** 550.66 *** 101.42 *** 24.94 *** 13.98 *** 2.14 4
* 7.12 87.05 *** 14.31 *** 55.19 *** 95.89 *** 84.32 *** 19.14 *** 21.41 *** 2.24 5
* 19.45 *** 295.62 *** 19.67 *** 32.68 *** 634.87 *** 154.06 *** 9.53 ** 4.08 8.35 * 6
* 16.26 *** 177.33 *** 9.06 ** 52.47 *** 799.73 *** 131.73 *** 1.89 10.22 ** 7.03 7
* 16.14 *** 170.47 *** 19.60 *** 86.21 *** 249.96 *** 92.77 *** 20.48 *** 6.31 3.27 8
* 19.20 *** 130.48 *** 10.78 ** 107.32 *** 391.43 *** 131.93 *** 11.85 ** 5.75 3.84 9
(1 46.08 *** 349.04 *** 61.90 *** 197.06 *** 1962.4 *** 406.85 *** 34.54 *** 48.79 *** 41.56 *** ALL
(2 75.85 *** 398.92 *** 107.36 *** 221.93 *** 2056.9 *** 437.29 *** 48.59 *** 66.76 *** 49.86 *** ALL
(2 48.04 *** 257.74 *** 83.34 *** 175.54 *** 1865.9 *** 265.95 *** 40.27 *** 47.24 *** 43.81 *** C1
(2 25.23 *** 258.36 *** 48.49 *** 185.23 *** 1994.3 *** 406.04 *** 16.91 45.89 *** 15.58 C2
(1 24.36 *** 31.25 *** 17.85 *** 28.94*** 620.30 *** 267.43 *** 10.17 ** 23.28 *** 4.51 1
(1 22.04 *** 199.80 *** 20.87 *** 9.96 ** 397.03 *** 32.53 *** 23.74 *** 28.27 *** 9.63 ** 2
(1 18.87 *** 144.16 *** 16.12 *** 49.46 *** 766.31 *** 281.10 *** 15.09 *** 19.87 *** 3.09 3
(1 18.31 *** 152.00 *** 17.18 *** 78.69 *** 1716.6 ***  104.12 *** 19.88 *** 20.67 *** 2.00 4
(1 10.30 ** 80.00 *** 18.43 *** 64.70 *** 220.93 *** 133.08 *** 11.30 ** 15.29 *** 3.10 5
(1 17.92 *** 198.03 *** 32.77 *** 44.45 *** 512.01 *** 165.81 *** 8.40 * 8.26 * 7.20 * 6
(1 19.23 *** 124.10 *** 4.91 18.48 *** 900.45 *** 208.47 *** 5.51 17.36 *** 9.59 ** 7
(1 18.97 *** 129.80 *** 18.59 *** 72.46 *** 1674.3 ***  76.29 *** 19.22 *** 11.05 ** 2.65 8
(1 19.62 *** 133.39 *** 10.96 ** 82.43 *** 1584.2 *** 155.07 *** 15.00 *** 8.72 * 2.18 9
(2 32.48 *** 194.07 *** 40.53 *** 31.40 *** 195.94 *** 30.95 *** 27.79 *** 21.69 *** 22.93 *** 1
(2 4.43 123.66 *** 14.63 *** 42.41 *** 634.55 *** 60.42 *** 6.15 11.90 ** 3.36 2
(2 15.58 *** 145.59 *** 29.83 *** 82.01 *** 1427.5 *** 150.94 *** 4.44 7.57 * 3.34 3
(2 22.35 *** 210.70 *** 13.57 *** 30.75 *** 1690.7 *** 113.96 *** 13.23 *** 7.51 * 29.17 *** 4
(2 24.70 *** 175.17 *** 35.77 *** 24.91 *** 831.53 *** 43.51 *** 27.09 *** 13.12 *** 18.35 *** 5
(2 12.91 *** 200.20 *** 37.49 *** 107.40 *** 485.63 *** 60.97 *** 14.15 *** 15.53 *** 7.79 * 6
(2 17.14 *** 151.37 *** 13.94 *** 39.20 *** 1108.8 *** 45.48 *** 4.42 17.71 *** 4.76 7
(2 18.34 *** 142.70 *** 6.55 17.36 *** 1887.4 *** 180.09 *** 6.31 35.36 *** 6.26 8
(2 9.31 ** 203.93 *** 31.26 *** 134.88 *** 298.40 *** 96.68 *** 7.37 * 11.24 ** 4.76 9
(2 8.86 ** 156.50 *** 19.61 *** 78.38 *** 1728.9 *** 9.97 ** 8.34 * 32.66 *** 4.24 10
(2 14.99 *** 124.77 *** 14.01 *** 51.01 *** 718.93 *** 67.47 *** 2.17 17.00 *** 5.93 11
(2 10.25 ** 158.87 *** 16.76 *** 101.97 *** 1386.5 *** 20.68  *** 2.87 5.21 5.91 12
$ 30.42 *** 231.27 *** 45.36 *** 135.64 *** 1524.0 *** 205.01 *** 11.84 26.63 *** 38.56 *** ALL
$ 17.69 *** 79.36 *** 36.54 *** 11.62 ** 1134.8 *** 185.21 *** 9.60 ** 24.98 *** 33.65 *** 1
$ 16.59 *** 102.61 *** 33.20 *** 123.80 *** 141.84 *** 125.71 *** 3.63 3.75 10.27 ** 2
$ 13.57 *** 143.83 *** 2.69  42.68 *** 1447.4 *** 161.64 *** 7.79 * 5.68 4.16 3
*: 10% **: 5% ***: 1%Table 6 (continued):  Stable Factors in the Conditional APT - Emerging Markets. With Tbills, SP500 and Local Index as Factors. Sup LM Statistics.
Thailand Greece Jordan
Low Medium High Low Medium High Low Medium High
J-test 13.39 6.20 11.91 11.61 15.07 11.57 9.54 9.80 11.65
(0.96) (1.00) (0.98) (0.98) (0.92) (0.98) (1.00) (1.00) (0.98)
* 14.77 33.24 *** 190.30 *** 336.66 *** 206.49 *** 161.93 *** 157.23 *** 122.29 *** 296.40 *** ALL
* 1.50 2.86 11.17 ** 273.85 *** 13.65 *** 66.38 *** 9.83 ** 18.84 *** 192.47 *** 1
* 4.64 3.61 14.32 *** 75.44 *** 194.48 *** 18.31 *** 3.68 37.32 *** 220.10 *** 2
* 4.13 2.12 4.51 230.78 *** 61.13 *** 63.70 *** 13.37 *** 21.44 *** 94.35 *** 3
* 3.89 1.87 7.11 96.67 *** 16.05 *** 76.55 *** 12.25 ** 27.04 *** 83.68 *** 4
* 3.46 18.24 *** 49.55 *** 95.25 *** 85.78 *** 34.48 *** 27.67 *** 53.45 *** 16.44 *** 5
* 5.47 9.06 ** 6.42 41.55 *** 50.60 *** 28.49 *** 8.52 * 32.40 *** 172.95 *** 6
* 9.37 ** 5.73 17.68 *** 50.81 *** 96.80 *** 62.58 *** 64.24 *** 11.43 ** 94.46 *** 7
* 4.68 2.10 3.16 61.82 *** 48.56 *** 99.52 *** 13.60 *** 50.61 *** 143.00 *** 8
* 5.16 2.10 8.97 ** 22.79 *** 99.49 *** 30.45 *** 23.15 *** 56.27 *** 165.65 *** 9
(1 31.88 *** 30.32 ** 176.85 *** 275.99 *** 202.14 *** 112.74 *** 165.10 *** 132.59 *** 293.16 *** ALL
(2 49.06 *** 136.54 *** 176.79 *** 311.98 *** 256.08 *** 172.33 *** 295.17 *** 145.97 *** 324.88 *** ALL
(2 32.59 *** 131.87 *** 99.72 *** 262.64 *** 240.57 *** 159.29 *** 268.81 *** 108.12 *** 219.15 *** C1
(2 31.47 *** 34.33 *** 123.69 *** 275.78 *** 148.97 *** 92.72 *** 90.05 *** 121.21 *** 278.63 *** C2
(1 2.74 3.63 13.50 *** 47.25 *** 23.98 *** 67.86 *** 11.07 ** 11.13 ** 183.05 *** 1
(1 5.77 3.88 8.53 * 21.90 *** 53.67 *** 18.73 *** 12.64 *** 81.83 *** 254.32 *** 2
(1 10.39 ** 7.47 * 5.93 169.33 *** 9.89 ** 22.48 *** 11.46 ** 17.83 *** 213.50 *** 3
(1 9.48 ** 7.65 * 5.39 143.14 *** 33.89 *** 18.77 *** 12.00 ** 22.63 *** 205.63 *** 4
(1 8.37 * 9.12 ** 44.14 *** 31.39 *** 29.74 *** 76.96 *** 33.69 *** 50.80 *** 33.43 *** 5
(1 21.63 *** 4.46 8.09 * 169.86 *** 54.25 *** 40.42 *** 18.30 *** 36.14 *** 262.04 *** 6
(1 11.57 ** 17.00 *** 6.86 177.90 *** 111.07 *** 58.89 *** 64.96 *** 27.17 *** 206.40 *** 7
(1 6.11 8.77 * 5.45 128.67 *** 63.47 *** 24.50 *** 14.55 *** 43.11 *** 215.66 *** 8
(1 4.58 6.26 4.95 134.70 *** 37.23 *** 22.87 *** 14.46 *** 56.49 *** 223.73 *** 9
(2 17.48 *** 105.03 *** 44.56 *** 45.68 *** 183.01 *** 105.40 *** 241.68 *** 84.33 *** 105.22 *** 1
(2 3.42 19.78 *** 15.17 *** 42.39 *** 49.96 *** 38.62 *** 145.76 *** 17.78 *** 28.07 *** 2
(2 8.88 ** 16.34 *** 5.07 208.73 *** 46.33 *** 26.33 *** 7.73 * 72.86 *** 117.55 *** 3
(2 7.71 * 48.36 *** 26.86 *** 19.97 *** 204.48 *** 14.10 *** 64.65 *** 14.68 *** 51.66 *** 4
(2 26.40 *** 91.81 *** 42.27 *** 55.24 *** 180.63 *** 68.63 *** 237.84 *** 67.28 *** 81.42 *** 5
(2 11.95 ** 86.07 *** 42.57 *** 47.67 *** 118.06 *** 34.41 *** 235.52 *** 54.61 *** 38.32 *** 6
(2 9.68 ** 8.74 * 3.82 44.38 *** 73.15 *** 18.31 *** 37.92 *** 37.82 *** 184.48 *** 7
(2 17.52 *** 4.44 52.21 *** 150.60 *** 35.71 *** 35.17 *** 79.43 *** 42.06 *** 15.72 *** 8
(2 14.90 *** 15.02 *** 17.10 *** 62.19 *** 103.73 *** 62.73 *** 2.72 98.41 *** 241.57 *** 9
(2 6.15 5.00 30.36 *** 50.80 *** 87.21 *** 70.27 *** 4.04 54.71 *** 72.84 *** 10
(2 12.65 *** 14.72 *** 5.63 56.28 *** 76.31 *** 17.91 *** 33.82 *** 38.29 *** 179.43 *** 11
(2 5.72 22.46 *** 3.93 57.59 *** 67.00 *** 38.29 *** 40.26 *** 20.84 *** 189.14 *** 12
$ 9.11 22.37 *** 98.15 *** 345.26 *** 140.75 *** 87.37 *** 140.37 *** 107.24 *** 286.23 *** ALL
$ 4.84 9.46 ** 53.27 *** 154.97 *** 30.05 *** 67.79 *** 32.53 *** 103.00 *** 276.38 *** 1
$ 2.00 12.01 ** 47.91 *** 96.82 *** 80.42 *** 31.55 *** 120.91 *** 30.46 *** 189.78 *** 2
$ 7.59 * 10.97 ** 4.81 336.89 *** 124.68 *** 61.71 *** 44.14 *** 77.58 *** 163.19 *** 3
*: 10% **: 5% ***: 1%Table 6 (continued):  Stable Factors in the Conditional APT - Emerging Markets. With Tbills, SP500 and Local Index as Factors. Sup LM Statistics.
Zimbabwe
Low Medium High Low Medium High Low Medium High
J-test 15.24 13.61 21.04
(0.91) (0.95) (0.64)
* 22.67 100.07 *** 36.47 *** ALL
* 3.14 26.61 *** 7.19 * 1
* 8.75 * 15.81 *** 12.62 *** 2
* 5.56 40.97 *** 18.99 *** 3
* 10.33 ** 49.64 *** 24.78 *** 4
* 16.40 *** 39.05 *** 17.54 *** 5
* 5.99 25.72 *** 2.12 6
* 2.84 41.87 *** 2.25 7
* 8.85 * 20.61 *** 23.47 *** 8
* 6.24 13.58 *** 15.19 *** 9
(1 32.32 ** 109.89 *** 35.51 *** ALL
(2 28.26 * 121.38 *** 58.86 *** ALL
(2 26.00 *** 91.28 *** 42.03 *** C1
(2 14.85 78.55 *** 28.92 *** C2
(1 3.02 18.96 *** 6.10 1
(1 19.35 *** 24.60 *** 9.63 ** 2
(1 3.41 84.07 *** 19.61 *** 3
(1 5.57 91.14 *** 26.51 *** 4
(1 9.28 ** 22.35 *** 14.17 *** 5
(1 13.15 *** 41.51 *** 9.10 ** 6
(1 15.64 *** 15.62 *** 10.85 ** 7
(1 7.83 * 75.78 *** 23.72 *** 8
(1 8.71 * 39.27 *** 14.28 *** 9
(2 6.16 45.91 *** 28.42 *** 1
(2 5.80 62.29 *** 11.81 ** 2
(2 2.66 28.13 *** 14.92 *** 3
(2 2.76 60.05 *** 7.19 * 4
(2 6.62 37.99 *** 21.96 *** 5
(2 7.42 * 34.15 *** 9.44 ** 6
(2 3.39 13.20 *** 8.05 * 7
(2 2.98 19.30 *** 5.41 8
(2 5.09 50.19 *** 4.08 9
(2 8.20 * 36.19 *** 6.32 10
(2 4.70 14.78 *** 10.49 ** 11
(2 5.75 10.59 ** 11.64 ** 12
$ 15.08 ** 78.18 *** 29.72 *** ALL
$ 11.60 *** 9.01 ** 26.41 *** 1
$ 9.01 ** 76.10 *** 8.22 * 2
$ 6.06 18.98 *** 13.55 *** 3
*: 10% **: 5% ***: 1% Vous pouvez consulter la liste complète des publications du CIRANO et les publications elles-mêmes
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